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only measures one part of the transaction and we may be even creating 
larger debtor balances. The financial writer does not consider it neces- 
sary to explain that the value of the imports is at the point of origin with 
no transport added, nor any of the selling expense, insurance, etc., which 
all has to be added to the foreign credit balance, nor does it take account 
of a number of other items, such as interests on past debts, dividends 
on stocks owned abroad, and similar equities which are obvious on 
reflection. 
Detroit, Mich. W. A. Livingstone. 

The point with respect to exact percentages is well taken, of course, 
but does not conflict with the main fact that the new measure does pro- 
vide '" a substantial revision downward " without approaching a free-trade 
basis. — Editor. 

ME. MOKLEY AND GOLDWIN SMITH 

Sir, — The article by the Secretary of Goldwin Smith, on the reason 
why his chief left England, is very interesting. It quickens my memory 
concerning a conversation I once had with John Morley on the same 
subject. I ventured to remark to Lord Morley that we in America had 
always wondered why Goldwin Smith had left England. " We here, also, 
have always wondered," he replied. This article is the first large and 
lucid interpretation I have ever seen of the cause. 

Charles F. Thwing. 

Western Eeserve University. 

ME. ASQUITH 

Sir, — In the belief that you and I are old friends though personally 
strangers, I am writing to tell you how much I enjoyed your article on 
the Master Statesman. Plutarch might well have been proud of such a 
portraiture. 

There are many heroes and others of later centuries who await the man 
who will do for them what the old Greek did for those of earlier ages. 

It would be a fine thing to be known as the Plutarch of the 20th Cen- 
tury. Here is a hint for you. 

Pasadena, California. J. H. McBride. 

COMMENDATION 

Sir, — I am disgusted with the entire lack of morality, logic, and 
virility displayed in the editorials of our daily papers. Though I have 
been retired from active business several years, yet I am so busy that I 
have little time to investigate the literary fields and so do not know what 
is being written outside of those lines that I especially follow. But 
being in Nyack this summer, I went into the Public Library to see an 
article perhaps published by you that was referred to in the New York 
Times. Anyway, I was very much pleased by what I found in your 
periodical. The feeling was renewed by what appeared in the New 
York Times of to-day. The Financial Chronicle and the Wall Street 
Journal do appear to me to be edited with a good deal of ability, but 
they are publications that reach only a limited class. Why are the 
people content to put in power and listen to Wilson in place of Cleve- 



